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BBCA: Stronger 9M26 Lending
Supports Earnings Recovery

9M26 net profit grew 4.2% YoY as loan growth accelerated to 12.6% and
quarterly NIM recovered to 5.6%. CASA remained strong, while asset
quality was manageable, with bank-only NPL at 1.8% and LAR at 4.6%.

PERFORMANCE OVERVIEW

BBCA delivered stronger 9M26 performance amid accelerating loan growth and improving quarterly
margins. Operating income reached IDR 85.3tn (+2.9% YoY), supported by net interest income of IDR
64.9tn (+1.2% YoY) and non-interest income of IDR 20.1tn (+7.6% YoY). Bank-only NIM improved to 5.6%
in 3Q26 from 5.3% in 2Q26, despite it averaging to 5.4% in 9M26 versus 5.8% the year earlier. Operating
expenses rose 3.7% YoY to IDR 26.8tn, with bank-only CIR at 29.7%. PPOP increased 2.5% YoY to IDR
58.5tn, while net profit grew 4.2% YoY to IDR 45.2tn. Quarterly profit reached IDR 15.7tn (+5.6% QoQ).

On the lending and funding side, BBCA recorded stronger business-loan expansion in 3Q26. Total loans
reached IDR 1,063.1tn (+12.6% YoY | +2.7% QoQ), led by corporate loans at IDR 528.1tn (+20.9% YoY)
and SME loans at IDR 149.2tn (+15.4% YoY | +10.8% QoQ). Commercial loans also expanded 7.8% YoY
to IDR 154.1tn. However, consumer lending remained softer at IDR 218.7tn (-2.2% YoY), weighed down by
vehicle financing, which contracted 20.6% YoY to IDR 48.7tn. On the funding side, CASA rose 10.4% YoY
to IDR 1,103.2tn, while third-party funds increased 8.0% YoY and 1.3% QoQ to IDR 1,301.3tn. Bank-only
LDR increased to 79.8%, reflecting stronger loan deployment, while CASA accounted for 85.6% of total
funding.

BBCA'’s overall fundamentals remain solid, supported by strong CASA growth, accelerating corporate
and SME lending, and improving quarterly margins. Although 9M26 NIM remained below the prior-year
level, the sequential improvement in 3Q26 offers encouragement for earnings momentum. Asset quality
remained manageable, with bank-only gross NPL declining to 1.8% from 1.9% in 2Q26, LAR improving to
4.6% from 4.9%, and gross CoC stable at 0.4%. Upside could come from sustained business-loan demand
and continued margin recovery, while key risks include renewed loan-yield pressure, persistent weakness
in consumer financing, and higher credit costs.

Key Takeaways

* 9M26 Earnings Momentum Improved. BBCA recorded net profit of IDR 45.2tn (+4.2% YoY),
supported by PPOP growth of 2.5% YoY. Quarterly earnings rose 5.6% QoQ to IDR 15.7tn, while
bank-only NIM recovered to 5.6% in 3Q26.

+ Business Lending Drove Loan Growth. Total loans reached IDR 1,063.1tn (+12.6% YoY), led by
corporate lending at IDR 528.1tn (+20.9% YoY) and SME loans (+15.4% YoY), while consumer
lending remained softer due to weaker vehicle financing.

+ Strong CASA Supports Fundamentals. CASA increased 10.4% YoY to IDR 1,103.2tn, reinforcing
BBCA'’s low-cost funding advantage. Asset quality also improved, with bank-only gross NPL declining
to 1.8% and LAR easing to 4.6%.

RECOMMENDATION:

We maintain our “BUY” rating on BBCA. Our valuation is derived through a blended approach, combining
60% P/BV and 40% DDM. We revise our 12-month target price to IDR 7,150 (from IDR 8,075), implying
43.57% upside from the last closing price of IDR 4,980 on 30 October 2026. The revision mainly reflects
more conservative valuation assumptions, particularly a lower terminal growth rate of 5.0%, rather than a
weakening of underlying earnings fundamentals. Downside risks include renewed NIM pressure, weaker-
than-expected loan growth, higher funding costs, and weaker asset quality.

FINANCIAL HIGHLIGHTS

End Dec (IDR Bn) 2023A 2024A 20254 2026F 2027F 2028F
Net Interest Income 74,938 82,264 85,548 88,950 96,853 105,076
Non-Interest Income 23,579 26,042 28,316 30,727 32,934 34,023
PPOP 61,236 70,252 75,272 79,604 85,373 92,757
Earnings Before Tax 60,180 68,218 71,261 74,828 80,148 87,024
Net Income 48,639 54,836 57,537 60,546 64,699 70,251
EPS (IDR) 395.9 446.4 468.4 492.9 526.7 571.9
DPS (IDR) 213.2 278.5 306.0 327.9 345.0 368.7
BVPS (IDR) 1,973 2,138 2,291 2,452 2,631 2,831
Dividend Yield (%) 2.3% 2.9% 3.8% 4.6% 4.5% 4.5%
ROE (%) 21.0% 21.7% 21.1% 20.8% 20.7% 20.9%
PBV (x) 4.8x 4.5x 3.5x 2.9x 2.9x 2.9x

PER (x) 23.7x 21.7x 17.2x 14.5x 14.6x 14.4x
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PERFORMANCE OVERVIEW

BBCA Financial Exhibit - 3Q26

FINANCIAL STATEMENT & RATIOS - EXHIBIT

Expressed in IDR Bn, Based on Consolidated Company Financial Statements

Balance Sheet 3Q25 2Q26 3Q26 YoY QoQ
Net Loan 911,657 1,003,987 1,030,074 13.0% 2.6%
Placement in Banks 82,508 73,932 102,508 24.2% 38.7%
Investments 407,914 445,085 379,648 (6.9%) (14.7%)
Total Assets 1,538,502 1,660,579 1,641,511 6.7% (1.1%)
Deposits 1,206,143 1,283,307 1,300,551 7.8% 1.3%
Total Liabilities 1,261,866 1,389,912 1,357,850 7.6% (2.3%)
Total Equity 276,635 270,668 283,661 2.5% 4.8%
BVPS (IDR) 2,250 2,202 2,307 2.5% 4.8%
Income Statement 3Q25 2Q26 3Q26 YoY QoQ
Net Interest Income 21,361 21,404 22,543 5.5% 5.3%
Non-Interest Income 7,801 7,273 6,277 (19.5%) (13.7%)
Operating Expenses 9,678 9,550 8,726 (9.8%) (8.6%)
PPOP 19,485 19,127 20,094 3.1% 5.1%
Provisions for Impairment 1,511 752 769 (49.1%) 2.2%
Net Income 14,381 14,850 15,681 9.0% 5.6%
EPS (IDR) 117 121 128 9.0% 5.6%
Ratios 3Q25 2Q26 3Q26 YoY (ppt) QoQ (ppt)
NIM 5.68% 5.37% 5.64% (0.03 pp) 0.28 pp
Credit Cost (annualized) 0.64% 0.30% 0.29% (0.34 pp) (0.00 pp)
LDR 78.28% 80.70% 81.65% 3.37 pp 0.95 pp
CASA Ratio 82.85% 84.15% 84.62% 1.77 pp 0.47 pp
Gross NPL 1.99% 1.87% 1.72% (0.27 pp) (0.15 pp)
LAR 5.44% 4.94% 4.42% (1.02 pp) (0.52 pp)
Profitability & Asset Quality Funding & Liquidity Strength
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VALUATION

TP Revised to IDR 7,150 (from 8,075) ; Reiterated BUY

BUY TP 12M:IDR 7,150

vs. Last Price (IDR 4,980, 30 Oct 2026): +43.57% upside | Previous TP: IDR 8,075

We maintain our “BUY” rating on BBCA. Our fair value is derived through a blended valuation approach, assigning 60%
weight to P/BV and 40% to DDM. Based on this approach, we revise BBCA’s 12-month target price to IDR 7,150
(from IDR 8,075), implying potential upside of 43.57% from its last closing price of IDR 4,980 on 30 October 2026.

Blended Valuation Base Amount Target Multiple Value (IDR Bn) Weight (%)
P/BV 301,267 3.58x 1,079,170 60% 647,502
DDM 575,581 575,581 40% 230,232
Total Value (Bn) 877,734
_ Share (Bn) 122.84
HISTORICAL P/BV - 3Y Intrinsic Value (IDR) 7,145
6.5x Target Price (IDR) 7,150
Last Price (30 Oct 26) IDR 4,980
SD +2 Potential Upside (%) 43.57%
5.5x
SD+1 DDM ASSUMPTIONS
4.5x
AVG Beta (x) 0.804
3.5x Risk-Free Rate (%) 7.45
SD 1 Equity Risk Premium (%) 6.56
2.5x Terminal Growth (%) 5.00
SD -2 Cost of Equity (%) 12.72
1.5x
0.5x

Oct-23 Oct-24 Oct-25 Oct-26
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FINANCIAL EXHIBITS - CHARTS

BBCA 3Q26 - Performance Highlights

Returns & Operating Efficiency Net-Interest & Non-interest Income
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FINANCIAL HIGHLIGHTS (IDR Bn)

Annual Financial Statements & Key Ratios
FINANCIAL STATEMENT & RATIOS - OVERVIEW

Expressed in IDR Bn, Based on Company Consolidated Financial Statements

Income Statement 2023A 2024A 2025A 2026F 2027F 2028F
Total Interest Income 87,207 94,796 98,913 103,148 112,500 122,355
Total Interest Expense 12,269 12,532 13,364 14,198 15,647 17,280
Net Interest Income 74,938 82,264 85,548 88,950 96,853 105,076
Non-Interest Income 23,579 26,042 28,316 30,727 32,934 34,023
Operating Expense 37,281 38,054 38,593 40,072 44,413 46,341
PPOP 61,236 70,252 75,272 79,604 85,373 92,757
Provisions for Impairment 1,056 2,034 4,011 4,776 5,225 5,734
Earnings Before Tax 60,180 68,218 71,261 74,828 80,148 87,024
Tax Expenses 11,522 13,367 13,698 14,255 15,422 16,745
Non-controlling Interest 19 15 26 27 26 27
Net Income 48,639 54,836 57,537 60,546 64,699 70,251
EPS (IDR) 396 446 468 493 527 572
Balance Sheet 2023A 2024A 2025A 2026F 2027F 2028F
Cash 21,702 29,316 25,305 26,166 21,114 24,361
Placement in Banks 103,434 56,220 62,913 82,566 84,114 84,723
Net Loan 776,331 888,379 962,141 1,067,858 1,165,575 1,264,335
Investments 405,150 372,602 414,707 407,327 438,593 469,238
Fixed Assets 26,825 28,251 28,474 29,087 30,019 30,945
Total Assets 1,408,107 1,449,301 1,586,829 1,701,075 1,835,544 1,977,877
Deposits 1,108,731 1,133,757 1,248,398 1,335,304 1,441,158 1,551,142
Debt 2,130 2,743 2,112 1,335 1,441 1,551
Other Liabilities 54,708 49,967 54,631 62,927 69,500 77,101
Total Liabilities 1,165,569 1,186,466 1,305,141 1,399,566 1,512,099 1,629,794
Capital Stock + APIC 7,090 7,090 7,033 7,033 7,033 7,033
Retained Earnings 222,957 243,679 263,189 283,459 305,776 330,738
Other Equity 12,309 11,871 11,244 10,774 10,369 10,018
Total Equity 242,538 262,835 281,688 301,509 323,446 348,083
Key Ratios 2023A 2024A 2025A 2026F 2027F 2028F
Profitability & Efficiency

NIl Growth 17.1% 9.8% 4.0% 4.0% 8.9% 8.5%
NIM 5.7% 6.0% 5.9% 5.6% 5.7% 5.7%
CIR 37.8% 35.1% 33.9% 33.5% 34.2% 33.3%
ROE 20.99% 21.72% 21.15% 20.78% 20.72% 20.94%
ROA 3.6% 3.8% 3.8% 3.7% 3.7% 3.7%
Liquidity & Capital

CASA 80.3% 81.4% 83.6% 84.1% 85.0% 85.7%
LDR 73.1% 81.3% 79.5% 82.4% 83.4% 84.0%
Equity / Assets 17.2% 18.1% 17.8% 17.7% 17.6% 17.6%
BVPS 1,973 2,138 2,291 2,452 2,631 2,831
Asset Quality & Valuation

Gross NPL 1.9% 1.8% 1.7% 1.7% 1.7% 1.7%
LAR 6.5% 5.0% 4.6% 4.8% 4.8% 4.8%
Credit Cost 0.1% 0.2% 0.4% 0.5% 0.5% 0.5%
NPL Coverage 239.9% 215.0% 191.7% 177.9% 180.1% 178.9%
Share Price 9,400 9,675 8,075 7,150 7,675 8,250
PBV 4.8x 4.5x 3.5x 2.9x 2.9x 2.9x
PER 23.7x 21.7x 17.2x 14.5x 14.6x 14.4x
Dividend Yield 2.3% 2.9% 3.8% 4.6% 4.5% 4.5%
DPR 64.3% 70.3% 68.6% 70.0% 70.0% 70.0%
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SEKURITAS INDONE

DISCLOSURES

Rating Guide, Disclaimer & Contact

KIWOOM SEKURITAS GUIDE TO SECTOR / STOCK RATINGS

SECTOR/INDUSTRY

OVERWEIGHT Sector & Industry outlook has potential and good condition
NEUTRAL Sector & Industry outlook stable or tends to be stagnant
UNDERWEIGHT Sector & Industry outlook has challenges and bad condition
STOCK

BUY Performance > +15% over the next 12 months (ex-dividend)
TRADING BUY Performance +5% to +15%, minor to medium term

HOLD Performance -10% to +15% over the next 12 months (ex-dividend)
SELL Performance < -15% over the next 12 months (ex-dividend)
TRADING SELL Performance -5% to -15%, minor to medium term

NOT RATED Stock not within regular research coverage
DISCLAIMER

This report has been prepared and issued by PT Kiwoom Sekuritas Indonesia. Information has been obtained from sources believed to be reliable, but Kiwoom
Sekuritas does not warrant its completeness or accuracy. Forward-looking statements in this report are based on forecasts of future results and involve known and
unknown risks and uncertainties that may cause actual results to differ materially from current expectations. To the fullest extent allowed by law, PT Kiwoom Sekuritas
Indonesia shall not be liable for any direct, indirect or consequential losses, loss of profits, damages, costs or expenses arising from reliance on this report. Nothing
herein constitutes personalized advice or a recommendation to buy, sell or hold any security. This report may not be reproduced, further distributed or published in
whole or in part by any other person.

OTHER DISCLOSURES

All KSI Research reports are simultaneously available at www.kiwoom.co.id. Not all research content is redistributed, emailed, or made available to third-party
aggregators. Any data discrepancies in this report may result from differing calculation methods or subsequent adjustments.
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